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I. EXECUTIVE SUMMARY

In late 2013 and into 2014, mass protests erupted in Kyiv, Ukraine, demanding
integration into western economies and an end to systemic corruption that had plagued the
country. At least 82 people were killed during the protests, which culminated on Feb. 21 when
Ukrainian President Viktor Yanukovych abdicated by fleeing the country. Less than two months
later, over the span of only 28 days, significant events involving the Bidens unfolded.

On April 16, 2014, Vice President Biden met with his son’s business partner, Devon
Archer, at the White House. Five days later, Vice President Biden visited Ukraine, and he soon
after was described in the press as the “public face of the administration’s handling of Ukraine.”
The day after his visit, on April 22, Archer joined the board of Burisma. Six days later, on April
28, British officials seized $23 million from the London bank accounts of Burisma’s owner,
Mykola Zlochevsky. Fourteen days later, on May 12, Hunter Biden joined the board of Burisma,
and over the course of the next several years, Hunter Biden and Devon Archer were paid
millions of dollars from a corrupt Ukrainian oligarch for their participation on the board.

The 2014 protests in Kyiv came to be known as the Revolution of Dignity — a revolution
against corruption in Ukraine. Following that revolution, Ukrainian political figures were
desperate for U.S. support. Zlochevsky would have made sure relevant Ukrainian officials were
well aware of Hunter’s appointment to Burisma’s board as leverage. Hunter Biden’s position on
the board created an immediate potential conflict of interest that would prove to be problematic
for both U.S. and Ukrainian officials and would affect the implementation of Ukraine policy.

The Chairmen’s investigation into potential conflicts of interest began in August 2019,
with Chairman Grassley’s letter to the Department of Treasury regarding potential conflicts of
interest with respect to Obama administration policy relating to the Henniges transaction.!
During the Obama administration, the Committee on Foreign Investment in the United States
(CFIUS) approved a transaction that gave control over Henniges, an American maker of anti-
vibration technologies with military applications, to a Chinese government-owned aviation
company and a China-based investment firm with established ties to the Chinese government.
One of the companies involved in the Henniges transaction was a billion-dollar private
investment fund called Bohai Harvest RST (BHR). BHR was formed in November 2013 by a
merger between the Chinese-government-linked firm Bohai Capital and a company named
Rosemont Seneca Partners. Rosemont Seneca was formed in 2009 by Hunter Biden, the son of
then-Vice President Joe Biden, by Chris Heinz, the stepson of former Secretary of State John
Kerry, and others.?

! Press Release, Chairman Charles Grassley, S. Comm. on Fin., Grassley Raises Concerns Over Obama Admin Approval of U.S.
Tech Company Joint Sale to Chinese Government and Investment Firm Linked to Biden, Kerry Families (Aug. 15, 2019),
https://www.finance.senate.gov/chairmans-news/grassley-raises-concerns-over-obama-admin-approval-of-us-tech-company-
joint-sale-to-chinese-government-and-investment-firm-linked-to-biden-kerry-families.

2 peter Schweizer, Inside the Shady Private Equity Firm Run by Kerry and Biden’s Kids, NEw YORK PosT (Mar. 15, 2018),
https://nypost.com/2018/03/15/inside-the-shady-private-equity-firm-run-by-kerry-and-bidens-kids/; Peter Schweizer, The
Troubling Reason Why Biden is so Soft on China, NEw YORK PosT (May 11, 2019), https://nypost.com/2019/05/11/the-troubling-
reason-why-biden-is-so-soft-on-china/; Tom Llamas et al., Biden Sidesteps Questions About His Son’s Foreign Business
Dealings but Promises Ethics Pledge, ABC News (June 20, 2019), https://abcnews.go.com/Politics/biden-sidesteps-questions-
sons-foreign-business-dealings-promises/story?id=63820806 (Stating that Hunter Biden was a managing partner at Rosemont
Seneca Partners.).
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Access to relevant documents and testimony has been persistently hampered by criminal
investigations, impeachment proceedings, COVID-19, and several instances of obstructive
behavior. Accordingly, this investigation has taken longer than it should have. The Chairmen’s
efforts have always been driven by our belief that the public has the right to know about
wrongdoing and conflicts of interest occurring within government, and especially those conflicts
brought about by the actions of governmental officials. This is a good-government oversight
investigation that relies on documents and testimony from U.S. agencies and officials, not a
Russian disinformation campaign, as our Democratic colleagues have falsely stated.

What the Chairmen discovered during the course of this investigation is that the Obama
administration knew that Hunter Biden’s position on Burisma’s board was problematic and did
interfere in the efficient execution of policy with respect to Ukraine. Moreover, this
investigation has illustrated the extent to which officials within the Obama administration
ignored the glaring warning signs when the vice president’s son joined the board of a company
owned by a corrupt Ukrainian oligarch. And, as will be discussed in later sections, Hunter Biden
was not the only Biden who cashed in on Joe Biden’s vice presidency.

This report not only details examples of extensive and complex financial transactions
involving the Bidens, it also describes the quandary other U.S. governmental officials faced as
they attempted to guide and support Ukraine’s anticorruption efforts. The Committees will
continue to evaluate the information and evidence as it becomes available.

Key Findings

> In early 2015 the former Acting Deputy Chief of Mission at the U.S. Embassy in Kyiv,
Ukraine, George Kent, raised concerns to officials in Vice President Joe Biden’s office
about the perception of a conflict of interest with respect to Hunter Biden’s role on
Burisma’s board. Kent’s concerns went unaddressed, and in September 2016, he
emphasized in an email to his colleagues, “Furthermore, the presence of Hunter Biden
on the Burisma board was very awkward for all U.S. officials pushing an
anticorruption agenda in Ukraine.”

> In October 2015, senior State Department official Amos Hochstein raised concerns with
Vice President Biden, as well as with Hunter Biden, that Hunter Biden’s position on
Burisma’s board enabled Russian disinformation efforts and risked undermining U.S.
policy in Ukraine.

» Although Kent believed that Hunter Biden’s role on Burisma’s board was awkward for
all U.S. officials pushing an anti-corruption agenda in Ukraine, the Committees are only
aware of two individuals — Kent and former U.S. Special Envoy and Coordinator for
International Energy Affairs Amos Hochstein — who raised concerns to Vice President
Joe Biden (Hochstein) or his staff (Kent).

» The awkwardness for Obama administration officials continued well past his presidency.
Former Secretary of State John Kerry had knowledge of Hunter Biden’s role on



Burisma’s board, but when asked about it at a town hall event in Nashua, N.H. on Dec. 8,
2019, Kerry falsely said, “I had no knowledge about any of that. None. No.” Evidence
to the contrary is detailed in Section V.

Former Assistant Secretary of State for European and Eurasian Affairs Victoria Nuland
testified that confronting oligarchs would send an anticorruption message in Ukraine.
Kent told the Committees that Zlochevsky was an “odious oligarch.” However, in
December 2015, instead of following U.S. objectives of confronting oligarchs, Vice
President Biden’s staff advised him to avoid commenting on Zlochevsky and
recommended he say, “I’m not going to get into naming names or accusing individuals.”

Hunter Biden was serving on Burisma’s board (supposedly consulting on corporate
governance and transparency) when Zlochevsky allegedly paid a $7 million bribe to
officials serving under Ukraine’s prosecutor general, Vitaly Yarema, to “shut the case
against Zlochevsky.” Kent testified that this bribe occurred in December 2014 (seven
months after Hunter joined Burisma’s board), and, after learning about it, he and the
Resident Legal Advisor reported this allegation to the FBI.

Hunter Biden was a U.S. Secret Service protectee from Jan. 29, 2009 to July 8, 2014. A
day before his last trip as a protectee, Time published an article describing Burisma’s
ramped up lobbying efforts to U.S. officials and Hunter’s involvement in Burisma’s
board. Before ending his protective detail, Hunter Biden received Secret Service
protection on trips to multiple foreign locations, including Moscow, Beijing, Doha, Paris,
Seoul, Manila, Tokyo, Mexico City, Milan, Florence, Shanghai, Geneva, London,
Dublin, Munich, Berlin, Bogota, Abu Dhabi, Nairobi, Hong Kong, Taipei, Buenos Aires,
Copenhagen, Johannesburg, Brussels, Madrid, Mumbai and Lake Como.

Andrii Telizhenko, the Democrats’ personification of Russian disinformation, met with
Obama administration officials, including Elisabeth Zentos, a member of Obama’s
National Security Council, at least 10 times. A Demaocrat lobbying firm, Blue Star
Strategies, contracted with Telizhenko from 2016 to 2017 and continued to request his
assistance as recent as the summer of 2019. A recent news article detailed other
extensive contacts between Telizhenko and Obama administration officials.

In addition to the over $4 million paid by Burisma for Hunter Biden’s and Archer’s board
memberships, Hunter Biden, his family, and Archer received millions of dollars from
foreign nationals with questionable backgrounds.

Archer received $142,300 from Kenges Rakishev of Kazakhstan, purportedly for a car,
the same day Vice President Joe Biden appeared with Ukrainian Prime Minister Arsemy
Yasenyuk and addressed Ukrainian legislators in Kyiv regarding Russia’s actions in
Crimea.

Hunter Biden received a $3.5 million wire transfer from Elena Baturina, the wife of the
former mayor of Moscow.



» Hunter Biden opened a bank account with Gongwen Dong to fund a $100,000 global
spending spree with James Biden and Sara Biden.

» Hunter Biden had business associations with Ye Jianming, Gongwen Dong, and other
Chinese nationals linked to the Communist government and the People’s Liberation
Army. Those associations resulted in millions of dollars in cash flow.

» Hunter Biden paid nonresident women who were nationals of Russia or other Eastern
European countries and who appear to be linked to an “Eastern European prostitution or
human trafficking ring.”



Il.  INTRODUCTION

The Senate Committee on Homeland Security and Governmental Affairs (HSGAC) and
the Senate Committee on Finance undertook this investigation into potential conflicts of interest,
and the involvement of the Biden family in foreign business ventures while Joe Biden was vice
president, following allegations that the Obama administration’s Ukraine policy could have been
affected by Hunter Biden’s position on the board of Burisma, and that family members may have
improperly sought to benefit from their relationship with the vice president.

The first letter written regarding potential conflicts of interest was sent by Chairman
Grassley on Aug. 14, 2019, relating to the Henniges transaction.> That was an Obama-era
Committee on Foreign Investment in the United States (CFIUS) approved transaction which
gave control over Henniges, an American maker of anti-vibration technologies with military
applications, to a Chinese government-owned aviation company and a China-based investment
firm with established ties to the communist Chinese government. One of the companies
involved in the Henniges transaction was a billion-dollar private investment fund called Bohai
Harvest RST (BHR). BHR was reportedly formed in November 2013 by a merger between the
Chinese government-linked firm Bohai Capital and a U.S. company named Rosemont Seneca
Partners. Rosemont Seneca Partners was reportedly formed in 2009 by Hunter Biden, the son of
then-Vice President Joe Biden, by Chris Heinz, the stepson of former Secretary of State John
Kerry, and by others.*

The direct involvement of Hunter Biden and Heinz in the acquisition of Henniges by the
Chinese government creates a potential conflict of interest. Both are directly related to high-
ranking Obama administration officials. The Department of State, then under Mr. Kerry’s
leadership, is also a CFIUS member and played a direct role in the decision to approve the
Henniges transaction. The appearance of a potential conflict of interest in this case was
particularly troubling given Hunter Biden’s history of investing in and collaborating with
Chinese companies, including at least one that clearly poses significant national security
concerns. This history with China precedes and follows the 2015 Henniges transaction. This
report will discuss Hunter Biden’s and Devon Archer’s corporate entities and their links to the
communist Chinese government in more detail.

In 2019, newly released documents, made public as a result of Freedom of Information
Act (FOIA) requests and investigative reporting, brought fresh public attention and scrutiny to

3 See Press Release, Chairman Charles Grassley, S. Comm. on Fin., Grassley Raises Concerns Over Obama Admin Approval of
U.S. Tech Company Joint Sale to Chinese Government and Investment Firm Linked to Biden, Kerry Families (Aug. 15, 2019),
https://www.finance.senate.gov/chairmans-news/grassley-raises-concerns-over-obama-admin-approval-of-us-tech-company-
joint-sale-to-chinese-government-and-investment-firm-linked-to-biden-kerry-families.

4 Peter Schweizer, Inside the Shady Private Equity Firm Run by Kerry and Biden s Kids, NEw YORK PosT (Mar. 15, 2018),
https://nypost.com/2018/03/15/inside-the-shady-private-equity-firm-run-by-kerry-and-bidens-kids/; Peter Schweizer, The
Troubling Reason Why Biden is so Soft on China, NEw YORK PosT (May 11, 2019), https://nypost.com/2019/05/11/the-troubling-
reason-why-biden-is-so-soft-on-china/; Tom Llamas, et al., Biden Sidesteps Questions About His Son’s Foreign Business
Dealings but Promises Ethics Pledge, ABC News (June 20, 2019), https://abcnews.go.com/Politics/biden-sidesteps-questions-
sons-foreign-business-dealings-promises/story?id=63820806 (Stating that Hunter Biden was a managing partner at Rosemont
Seneca Partners.).
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potential conflicts of interest with respect to Ukraine policy in the Obama administration.®
Additionally, news reporting also raised questions about potential conflicts of interest with
respect to Hunter Biden’s business dealings in China, Ukraine and Russia while Joe Biden was
serving as vice president.® Accordingly, on Nov. 6, 2019, Chairman Grassley and Chairman
Johnson wrote a letter to the Department of State regarding potential conflicts of interest due to
Hunter Biden’s position on the board of the corrupt Ukrainian gas company Burisma Holdings
Limited while Vice President Biden was the “public face of the administration’s handling of
Ukraine.”’

The Committees’ investigation focused on determining whether Hunter Biden and Devon
Archer sought to benefit financially from their relationship with then-Vice President Joe Biden
or if they sought to influence U.S. policy in Ukraine on behalf of Burisma. Further, the
Committees reviewed and evaluated the Obama administration’s handling of Ukraine policy to
determine whether policy decisions related to Ukraine and Burisma were improperly influenced
by the employment and financial interests of family members of the administration.

For example, after joining Burisma’s board, Biden and Archer subsequently requested
meetings with senior State Department officials, including then-Secretary of State John Kerry
and then-Deputy Secretary of State Antony Blinken.® Further, a Democratic lobbying firm, Blue
Star Strategies, working on behalf of Burisma, also invoked Hunter Biden’s association with
Burisma while requesting a meeting with then-Under Secretary of State Catherine Novelli to
discuss matters of concern related to the Department of State’s position that Burisma was a
corrupt company.®

In 2016, Ukraine’s top prosecutor, Viktor Shokin, had an active and ongoing
investigation into Burisma and its owner, Mykola Zlochevsky.!% At the time, Archer and Hunter

5 See Alana Goodman, John Kerry’s son cut business ties with Hunter Biden over Ukrainian oil deal, THE WASHINGTON
EXAMINER (Aug. 27, 2019), https://www.washingtonexaminer.com/politics/john-kerrys-son-cut-business-ties-with-hunter-biden-
over-ukrainian-oil-deal; see also John Solomon, These once-secret memos cast doubt on Joe Biden’s Ukraine story, THE HILL
(Sept. 26, 2019), https://thehill.com/opinion/campaign/463307-solomon-these-once-secret-memos-cast-doubt-on-joe-bidens-
ukraine-story; Jessica Donati, Firm Hired by Ukraine’s Burisma Tried to Use Hunter Biden as Leverage, Documents show, THE
WALL STREET JOURNAL (Nov. 5, 2019), https://www.wsj.com/articles/firm-hired-by-ukraines-burisma-tried-to-use-hunter-biden-
as-leverage-documents-show-11573009615.

6 Adam Entous, Will Hunter Biden Jeopardize his Father’s Campaign?, THE NEw YORKER (July 1, 2019),
https://www.newyorker.com/magazine/2019/07/08/will-hunter-biden-jeopardize-his-fathers-campaign; Joseph Simonson,
Hunter Biden arranged meeting between father and Chinese business partner during vice presidential visit: Report, THE
WASHINGTON EXAMINER (July 1, 2019), https://www.washingtonexaminer.com/news/hunter-biden-arrangement-of-fathers-
meeting-with-chinese-business-partner-draws-scrutiny; Ben Schreckinger, Biden Inc., PoLiTico (Aug. 2, 2019),
https://www.politico.com/magazine/story/2019/08/02/joe-biden-investigation-hunter-brother-hedge-fund-money-2020-campaign-
227407.

7 Press Release, Chairman Charles Grassley, S. Comm. on Fin., Johnson, Grassley Call for State Department to Release
Documents on Hunter Biden and Burisma (Nov. 7, 2019), https://www.grassley.senate.gov/news/news-releases/johnson-
grassley-call-state-department-release-documents-hunter-biden-and-burisma.

8 Emails between Hunter Biden and U.S. Dep’t of St. employees (May 2015) (on file with Comms.), Email between U.S. Dep’t
of St. employees (Mar. 2, 2016) (on file with Comms.).

9 John Solomon, Hunter Biden’s Ukraine gas firm pressed Obama administration to end corruption allegations, memos show,
(Nov. 4, 2019), https://johnsolomonreports.com/hunter-bidens-ukraine-gas-firm-pressed-obama-administration-to-end-
corruption-allegations-memos-show/.

10 Kenneth P. Vogel and luliia Mendel, Biden Faces Conflict of Interest Questions That Are Being Promoted by Trump Allies,
THE NEW YORK TIMES (May 1, 2019), https://www.nytimes.com/2019/05/01/us/politics/biden-son-ukraine.html; Oleg Sukhov,



Biden continued to serve on Burisma’s board of directors. According to news reports, then-Vice
President Biden “threatened to withhold $1 billion in United States loan guarantees if Ukraine’s
leaders did not dismiss [Shokin].”** After that threat, Ukraine’s Parliament fired Shokin.

Pursuant to the scope of this investigation, the Committees requested relevant Obama
administration records from several U.S. federal government agencies and interviewed current
and former U.S. government officials with firsthand knowledge of the Obama administration’s
handling of U.S. policy in Ukraine. The Committees sent requests for information to the
Department of State, National Archives and Records Administration (NARA), Department of
Justice, Federal Bureau of Investigation (FBI), U.S. Secret Service, Department of the Treasury,
and the U.S. Democratic consulting firm Blue Star Strategies.'? Accordingly, this investigation is
based on Obama administration federal government records and records from a Democrat lobby
shop, Blue Star Strategies.

Senate Resolution 70 gives HSGAC express authority “to study or investigate... the
efficiency and economy of operations of all branches of the government, including the possible

Powerful suspects escape justice on Lutsenko’s watch, Kyiv PosT (Apr. 13, 2018), https://www.kyivpost.com/ukraine-
politics/powerful-suspects-escape-justice-lutsenkos-watch.html?cn-reloaded=1.

11 Kenneth P. Vogel and luliia Mendel, Biden Faces Conflict of Interest Questions That Are Being Promoted by Trump Allies,
THE NEw YORK TiMES(May 1, 2019), https://www.nytimes.com/2019/05/01/us/politics/biden-son-ukraine.html; Glen Kessler,
Correcting a media error: Biden’s Ukraine showdown was in December 2015, THE WASHINGTON PosT (Oct. 2, 2019),
https://www.washingtonpost.com/politics/2019/10/02/correcting-media-error-bidens-ukraine-showdown-was-december/
(Another report indicates that Vice President Biden made this threat in late 2015); Tim Hains, FLASHBACK, 2018: Joe Biden
Brags At CFR Meeting About Withholding Aid To Ukraine To Force Firing Of Prosecutor, REALCLEARPOLITICS (Sept. 27,
2019),
https://www.realclearpolitics.com/video/2019/09/27/flashback_2018_joe_biden_brags_at_cfr_meeting_about_withholding_aid_t
0_ukraine_to_force_firing_of_prosecutor.html. (Joe Biden was recorded, in a January 2018 appearance at the Council on Foreign
Relations, bragging about threatening to withhold military aid to Ukraine in an attempt to force the Ukrainian government to fire
Prosecutor General Viktor Shokin. Joe Biden is recorded bragging that in response to his threat to withhold the aid, “[w]ell son
of a bitch. [Viktor Shokin] got fired.”).

12 etter from Chairman Ron Johnson, S. Comm. on Homeland Se. and Governmental Aff., and Chairman Charles Grassley, S.
Comm. on Fin., to U.S. Dep’t of St. (Nov. 6, 2019), https://www.hsgac.senate.gov/imo/media/doc/2019-11-
06%20RHJ,%20CEG%20t0%20Sec.%20Pompe0%20re%20Burisma%20Inquiry.pdf;_Letter from Chairman Ron Johnson, S.
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of Just.
(Sep. 27, 2019), https://www.grassley.senate.gov/sites/default/files/2019-09-
27%20CEG%20RHJ%20t0%20D0J%20%28Ukraine%20DNC%29.pdf; Letter from Chairman Ron Johnson, S. Comm. on
Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Nat’l Archives and Records
Administration (Nov. 21, 2019), https://www.hsgac.senate.gov/imo/media/doc/2019-11-
21%20RHJ,%20CEG%20t0%20Archivist%20Ferriero%20re%20Records%20Request.pdf; Letter from Chairman Ron Johnson,
S. Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of Just.
and Fed. Bureau of Investigation (Nov. 22, 2019), https://www.grassley.senate.gov/sites/default/files/documents/2019-11-
22%20CEG%20RHJ%20t0%20D0J%20FBI1%20%28Chalupa%20Records%29.pdf; Letter from Chairman Ron Johnson, S.
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to Blue Star Strategies
(Dec. 3, 2019), https://www.hsgac.senate.gov/imo/media/doc/2019-12-
3%20RHJ,%20CEG%20t0%20Blue%20Star%20Strategies%20re%20Burisma.pdf; Letter from Chairman Ron Johnson, S.
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Secret Serv. (Feb.
5, 2020), https://www.grassley.senate.gov/sites/default/files/documents/2020-02-
05%20CEG%20RHJ%20t0%20Secret%20Service%20%28Biden%20Travel%29.pdf; Letter from Chairman Ron Johnson, S.
Comm. on Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of St. (Apr.
30, 2020), https://www.hsgac.senate.gov/imo/media/doc/2020-04-
30%20RHJ%20CEG%20t0%20State%20(Ukraine%20Follow%20Up).pdf;_Letter from Chairman Ron Johnson, S. Comm. on
Homeland Sec. and Governmental Aff., and Chairman Charles Grassley, S. Comm. on Fin., to U.S. Dep’t of St. (Nov. 6, 2020),
https://www.hsgac.senate.gov/imo/media/doc/2019-11-
06%20RHJ,%20CEG%20t0%20Sec.%20Pompe0%20re%20Burisma%20Inquiry.pdf.



existence of... corruption or unethical practices... [and] conflicts of interest.”*®> The Committee
on Finance has broad jurisdiction over the United States government and, specifically, the
Department of Treasury and the Financial Crimes Enforcement Network (FinCEN), which
includes oversight jurisdiction over potential financial crimes.'*

135, Res. 70, 116th Cong. at 30 (2018), https://www.congress.gov/116/bills/sres70/BILLS-116sres70ats.pdf.
14 See U.S. S. Comm. on Fin., Jurisdiction, https://www.finance.senate.gov/about/jurisdiction.
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I11.  CONFLICTS OF INTEREST

Federal regulation prohibits federal government employees from “us[ing] [] public office
for [] private gain ... or for the private gain of ... relatives.”® This regulation also seek “[t]o
ensure that the performance of [] official duties does not give rise to an appearance of the use of
public office for private gain or of giving preferential treatment[.]”!® This regulation, however,
does not apply to the president or vice president.'’

Other federal regulations require only the “consideration” of an appearance of a conflict
of interest. “Where an employee ... knows that a person with whom he has a covered
relationship [e.g.,] is or represents a party to [a particular matter involving specific parties], and
where the employee determines that the circumstances would cause a reasonable person with
knowledge of the relevant facts to question his impartiality on the matter, the employee should
not participate in the matter unless he has informed [a designated superior] and received
authorization[.]”"*®

According to the Office of Government Ethics (OGE), these rules and regulations help to
ensure that federal employees “fulfill[] their responsibility to endeavor to act at all times in the
public’s interest and avoid losing impartiality or appearing to lose impartiality in carrying out
their official duties.”® In the context of U.S. foreign policy, the Foreign Affairs Manual (FAM)
sets forth the policies and procedures for State Department employees working abroad. The
FAM includes ethical regulations that take into account foreign policy considerations and treaty
and statutory obligations.?® Specifically, when a U.S. citizen employee of the State Department?*
is serving abroad and subject to the authority of that country’s Chief of Mission, that employee’s
family members may be prohibited from employment or other outside activity in any foreign
country if the Chief of Mission in that country determines it could damage the interests of the
United States.?? The FAM also requires employees to bring any violations of the FAM or any
other applicable regulations to the attention of the appropriate official.?®

Although OGE’s authority to investigate and recommend solutions to most employees for
conflicts of interest issues is well-established, Congress did not extend this authority to the
president and vice president in OGE’s establishment statute. This does not mean there is an
absence of any authority to hold the President and Vice President accountable for conflict of
interest issues; rather, it demonstrates that the responsibility for holding the President and Vice
President responsible for conduct that implicates conflicts of interest lies elsewhere, namely,
with Congress and the American people.

155 C.F.R. §2635.702.

16 1d. at § 2635.702(d).

71d. at § 2635.102.

181d. at § 2635.502.

19 Conflicts Analysis & Resolution, Office of Gov’t Ethics, https://www.oge.gov/web/oge.nsf/ethicsofficials_conflict-resolution.
203 FAM 4121.3.

21 The FAM rules referenced in this section apply to Foreign Service, Foreign Service National, and Civil Service employees. 3
FAM 4123.2-2; 3 FAM 4125.

23 FAM 4125.

233 FAM 4139.13.
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In certain instances, like self-dealing, the harm is plain. In others, the harm — a loss or
apparent loss of impartiality — may be less concrete, but the effect is still the same.?* When the
impartiality of decision makers is drawn into question, it creates a chilling effect on the
credibility of their decision-making processing and the ultimate decision. That, in turn, could
undermine the effectiveness of U.S. policy. Although these consequences may sometimes be
difficult to measure or quantify, they certainly have an effect, or else there would be little reason
to regulate them in the first instance. In the context of foreign affairs, because these subtleties
matter, the FAM provides the Chief of Mission with the discretion to make these assessments.

2 The House of Representatives appears to think these issues matter. A House committee has been investigating President
Trump and his family for “undisclosed conflicts of interest that may impair [the President’s] ability to make impartial policy
decisions.” Trump v. Mazars, 140 S. Ct. 2019 (July 9, 2020) (Quoting Rep. Elijah Cummings, Chairman of the House Oversight
Committee.).
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IV. THE VICE PRESIDENT’S OFFICE AND STATE DEPARTMENT OFFICIALS
WERE AWARE OF BUT IGNORED CONCERNS RELATING TO HUNTER
BIDEN’S ROLE ON BURISMA’S BOARD.

a. Introduction

In early 2015, senior State Department official George Kent raised concerns to staff in
the Office of the Vice President about Hunter Biden’s role on Burisma’s board. Kent testified
that he never heard anything back from the vice president’s office, and although Kent advised
that Hunter Biden should step down from Burisma’s board to avoid the perception of a potential
conflict of interest, his recommendation was not followed.

Hunter Biden’s role on Burisma’s board continued to be an issue State Department
officials had to manage when executing U.S. / Ukraine policy. More than a year after Kent
reported his concerns to the vice president’s staff, he wrote to his superiors that Hunter Biden’s
role on Burisma’s board was “very awkward” to those on the front lines pushing anticorruption
efforts in Ukraine on a daily basis.?® Kent testified that he felt the need to “prepar[e] everybody
for ‘what about-ism,” because we’re pushing what’s right ... and we have to be prepared for
people who are critics, are opponents, to say, ‘Well, what about? What about Hunter Biden?>>?
Indeed, Kent testified further that he “would have advised any American not to get on the board
of Zlochevsky’s company.”?’ The Committees are also aware of at least one other senior State
Department official, Amos Hochstein, who raised concerns directly to Vice President Biden
about potential conflicts of interest relating to Hunter Biden’s role on Burisma’s board.?®
Although Hochstein declined to testify about the substance of his conversation with Vice
President Biden,?® the New Yorker reported that Hochstein “did not go so far as to recommend
that Hunter leave the board.”®® The Committees found that neither the Office of the Vice
President nor the State Department ever took any action following these complaints.

b. In February 2015, Kent raised concerns about the perception of a conflict of interest
regarding Hunter Biden’s role on Burisma’s board.

According to Kent, in early 2015 when he was still Acting Deputy Chief of Mission at
the U.S. Embassy in Kyiv, he learned that Hunter Biden was on the board of Burisma.3! Kent
stated, “[s]oon after that, in a briefing call with the National Security staff in the Office of the
Vice President on other matters, in February 2015, | raised my concern that Hunter Biden’s
status as a board member could create the perception of a conflict of interest.””®? Kent continued:

% Transcript of Interview at 224, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of
George Kent (July 24, 2020). [Hereinafter George Kent Testimony].

% George Kent Testimony at 221.

27 George Kent Testimony at 110.

28 Transcript of Interview at 98, S. Comm. on Fin. and S. Comm. on Homeland Sec. and Governmental Aff. Interview of Victoria
Nuland (Sept. 3, 2020). [Hereinafter Victoria Nuland Testimony].

2% Amos Hochstein Testimony at 52-58.

30 Adam Entous, Will Hunter Biden Jeopardize His Father’s Campaign?, New Yorker (July 1, 2019),
https://www.newyorker.com/magazine/2019/07/08/will-hunter-biden-jeopardize-his-fathers-campaign.

31 George Kent Testimony at 16.

32 George Kent Testimony at 16.
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| said that | had learned that Hunter Biden had been appointed to a
board of this company, that I had just raised U.S. concerns about
the owner of the company, who we believed had been engaged in
money-laundering. ... [T]he bottom line was, | said | believe
that this creates the perception of a potential conflict of
interest, given Vice President Biden’s role and his very strong
advocacy for anticorruption action, and that I thought that
someone needed to talk to Hunter Biden, and he should [step]
down from the board of Burisma.*

When the Committees asked Kent who he spoke to in Vice President Biden’s office, he
stated, “I can’t remember, to be perfectly honest. I don’t remember who I spoke t0.”3* Kent told
the Committees that, after raising this concern, he never heard anything back from the vice
president’s office.®®

c. Hunter Biden’s association with Burisma continued to be an “awkward” conflict of
interest State Department officials had to manage.

Hunter Biden’s association with Burisma appeared in numerous State Department
records, particularly when State officials discussed the company, its owner, and anticorruption
efforts in Ukraine. According to records reviewed by the Committees, in 2016, Kent mentioned
Hunter Biden when discussing Burisma with his colleagues. Kent told the Committees:

For me it’s preparing everybody for “what about-ism,” because
we’re pushing what’s right, and we do what’s right, and we have to
be prepared for people who are critics, are opponents, to say,
“Well, what about? What about Hunter Biden?”

So there was no time, as I’ve testified, that the U.S. government,
the U.S. embassy ever made a decision about Zlochevsky or
Burisma where we took the presence of a private citizen on the
board into account. We made the decision on the merits. But
others might think otherwise. And so everyone needed to be aware
of what we were dealing with as we made the right decisions.*

The extent to which Hunter Biden’s role on Burisma’s board affected U.S. policy toward
Ukraine is not clear. But what is clear from the records, however, is that State Department
officials, particularly Kent himself, regularly considered how Hunter Biden’s connection to
Burisma might affect the execution of U.S. policy. Moreover, as described previously, this
included having to respond to Russian actors attempting to exploit Hunter Biden’s position on

33 George Kent Testimony at 128-29 (emphasis added); see also George Kent Testimony at 110.
34 George Kent Testimony at 128.

% George Kent Testimony at 226.

3 George Kent Testimony at 221 (emphasis added).

14



Burisma’s board to drive a wedge between Ukrainian and the U.S. in an effort to undermine U.S.
policy toward Ukraine.

For example, Kent raised Hunter Biden’s connection to Burisma during multiple
discussions over emails involving the Municipal Energy Reform Program (MERP).®” In those
emails, Kent asked his colleagues, “[H]ow have we traditionally treated/engaged Burisma,
given the Zlochevsky connection, but also perhaps US involvement beyond Hunter Biden?”3®
In another email chain, Kent also pointed out that “[Zlochevsky] put Hunter Biden on the
board of his Burisma Energy company.”®® When inquiring about the extent to which State
Department officials researched Burisma’s past, in order to determine whether to associate with
the company, Kent asked his colleagues whether any ““know your partner’ due diligence was
done” before the partnership between MERP and Burisma was established.* Kent then
described old news stories involving the company: “Zlochevsky as a corrupt mal actor was a
2014 story [and] his control of Burisma, and the very sticky wicket of the Hunter Biden
connection on Burisma’s board was circulating in 2015.”%* As part of that same email chain,
Kent asked his colleagues if the U.S. government continues its association with Burisma:

[W]ould we want an article on the front page of the Washington
Post (and in this case, the Kyiv Post, and on the FB pages of Sergiy
Leshchenko and Mustafa Nayyem) commenting about this public
private partnership with Burisma, the link to Hunter Biden,
and the link to Zlochevsky, who almost certainly paid off the
PGO in December 2014 (I had the then First deputy PG Danylenko
tell me the bribe was $7 million) to have the case against him
closed and his $23 million